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PROBLEMS OF SAVINGS TRANSFORMATION INTO INVESTh{ENTS IN UKRAINIAN
FINANCIAL MARKET
Y crarri trocnigtxeHo ponb BiT+rnsHsHaro Qinaucoaora ptnHKyyrpaHc#apwaui'i saaul4wneuby inae-
ctnUii. Bnsua"reHo BgaemogB'f,e;oK tvtix< QinaHcoBnut puHKoM ra iuaecru4ifrnww rrpo6ecou. Posxpn-
to reoperuqHi aeneKTn cyrrtocil gaol4a4)rrcHb ra axapaKTepngoBaHa nopf,Aox ix nepeT&opeBHe y
ineecrn4ii, flpoauanieaeaHo EwHamircyra crpyKrypy saor4a4xre'Hb HaceneHHe eYxpaini, npoeegeno
oqinxy annway odcnria QinaHcoBnx iHaecrnuirt &oworocno4apcrr Ha noKagHHKH eKouomiqnoropog-
umry Kpainn, Euneneue, npodfiemu, nxi cynpoBoq)t(y,orb npo$ecrpauc0apmaUii saoryag^),r.c;nu e iuae-
crnqii, oKpecneHo Hanpf,Mli fioro aNrnaiea4ii e Meroto nigant4enxa QiuaHconaro nareuqiany ga-
oqaAxeHb &ns peaniea4ii innecrnuifr ,
This article explores the role of the domestic financial market in transformation of savings into
investments. The correlation between finaneial markets and invesfment process is defined, The
frteoretical aspecfs of savings nature are revealed and the procedure of their transformatisn into
investmenfs are described. The dynamies and the structure of savings in Ukraine are analyzed, the
empact af volume of household financial investmenfs on the indicatars of economic development is
evaluated. The problems concerning the transformation of savings rnfo investment are determined
and the ways of this process activation are named to improve the financial potential of savings for
inve st ments re a I i zat i o n .
Knoao9icno&a: QinaucoAuil punoK, saau4odtrceuna, inhecmuqii, iu9ecmu4irtnut npor.1ec, mpancQopnaqia, Siuan-
c&uil nomen4iart, 1orodu ma Bumpomu domoaocnodopcm1.
KeU words: finonciol market, savings, investments, investment process, transformotion, finoncial potential,
reyenues and experrses of households.
IOCTAHOBKA I IPOFAEMI{ KonHqeHHx xotur ie y no3Hr{Koaraf i  xanira.n;  o6'e.qnanHs
BaxnHeoto cKnagoBoto eKoHouiqnoro npocropy, B Ta KoHconigai l in 4pi6Hrax, pospisneHHX rpol lJoBHX 3a-
t t (oMy crBoptotorbcf l  yMoBu Ann aKyMynsqi i  ra nepe- ou{a4xeHb; SiHaHcyBaHHr f lepxaBH, Hace.neHHr ra
po:noginy SinaHcoBHX pecypcie rur ix cy6'eKTaMH roc- iHurx cy6'exr ia eroHor"t ixu.  Orxe, f ioro ro;roBHe 3aB-
noAappBaHHff ,  e Sinancoel4r i  pHHoK. OcHoeHHr-, tu $yn- AaHHn norf i rae y sa6esneqenni neperur iu4ennn $inanco-
xt l iRuu, sr<i  e iH BHKoHys y col l iaruHo-eKoHor.aiunorury BHX pecypcie aig rHX, xro Mas Tx Haf i ,nh[uoK, 
.qo rHX,
po3BHTKy cycninucrBa, 
€:  rpanc$opr 'aar-1in einuHl ix Ha- xro norpe6ye ineecrr , rq i f i .
I' : :
$ i;n a H c o B t fi p u n o n
,{onrorocno,uapcrBa
Prc. 1. BgaeMosB'nsoK SinaxcoBoro pnHrry ra ixsecrnqifinoro npoqecy
.{xepeno: cKra,qeHo aBTopaM x car',tocri frno.
['lonpra AocHrb BHcoKy gunauixy cBoro $opruyeaHHe y
nonepegHi ,racn, Ha xarb, cuorogni y KpH3oBHX yMoBax
$inancoenil pranox r YxpaTni ne e pyurier*r rpanc$oprvraqiT
3aoqagx{eHb B ineecrHqiT, a orxe, ranbMye npoqecn $op-
MyBaHHr ,qocrarHboro $inancoBoro norenqiany Ans iHse-
crnr{ifiHoI Aisnunocri ycix cy6'exrie rocnoflaproeaFrHg. 3
ornngy Ha sa3Haqene oco6ruaoT rocrporu na6yra norpe-
6a y ensna,aeHHi ursxie ni.qsilu{eHnn poni $inancoaoro
pHHKy  rpancSopruraqiT 3aoqafixeHb B ineecrHuii.
AHAAT3 nOnEPEAHTX AOCATA;KEHb
fl po6ner-,t n Sopr.,tynaH s ra e$erru BHoro Synxqi ony-
BaHHe $inancoeoro pHHKy gocnigxyearr rari eirqlasHsFri
nayxoeqi ,  sx:  JI .  Arexceenxo, l .  L l l rorunux, B. Cuar iH,
B. Oegocoa, M. Konicnux, C. Macroaa, C. Hayr.aenrcoea,
A. flrlexro, l. t'lyrynoa, B. Onapin, C. Mor.uencuxnil, a ra-
Kox 3apy6ixni  eqeHi:  M. EepsoH, B. lU]aenuoe, Fl .  l - i r -
uan, M.,{pxonx, O. Oa6oqqi, O.3ap6, fr. Coegeff, C. Ba,n-
gec,,{,x. Mapu, JI. Pirrep, B. Cin6ep ra inuri. Paso}a 3 rHM,
3a HasBHocri sHaqHoT xirurcocri nayrcosux npaqb, nphcBc-
qeHHX BH3HaqeHnn sruicry ra oco6nneocreil $ynxqioHy-
BaHHg trinancoaoro pHHKy, orpevi nHTaHHt rJtogo *oro
poni y peanisaqiT iHeecrrar-1ifinoro npoqecy, a raKox rpaHc-
$o pr"raqil 3aou{agxeH b HacereH H s e i n eecrn qiT e ne.qocrar-
Huo eilceirneHHMH.
Cuorogni, KorH ,qng ai.qHoBreHHr eirqHsngr-roi erono-
MixH ra'l i  ense,q,eHxn si craHy rnra6oxoT KpHsH neo6xigHi
sHaqHi o6cnru $inaHcoaux pecypcie, snauennn Sixauco-
Boro pHHKy oco6nlrBo 3pocra€, agxe ruue aiH Naoxe sa-
6esneqHrr,r e$exrraeHHfi nepeposno,qin xanirany B paMKax
exoHor{ i,a HoT cucreru n. Bognoqac HeBH3HaL'teH H M e n HTaH-
Hr rqogo norenqiany $inancoBoro pHHKy B KoHrercri sa-
ryqeHHfl 3aoqa.qx(enu, Rxi nopyq is rpouoauMu HaKonH-
qeHHrMH nignpnerrrcrB cKrarqaorb ocHoBy Anr pecypcHo-
ro sa6esneqeHHe peanisaqii insecrNqifi a YrcpaTni. 3asna-
LreHe BHqe o6yrrroenn€ aKTyanbnicru reMH ,qocliAxenng.
nocTAHoBKA 3ABAAHH.II
Merop HanHcaHHc crarri € BH3Haqennn poni $inanco-
Boro plrHKy  npoqeci rpanc$opuaqiT saor4a-qxeHb BiHee-
crNuiT B yMoBax $inancoso-eKoHoMi,{Hol necra6inunocri
n xpaini.,{ocnrnenHfl nocraBnenoi MerH BHMarae BHKoHaH-
Hg HacTynHHX 3aB.q,aHb: BCTaHOBHTH 3B''3OX tutiX pO3BHT-
xorur SinaHcoBoro pHHKy ra arcrt,teisaqiero iHeecrnUifiHoro
npoqecy, a raKox Bu3laqvru npo6ner.lra rpanc$opr"rarlil
3aou{a.qxeHb B ineectur{iT e YxpaTni B Kpt43oBHX yMoBax.
BT4KAAA OCHOBHOTO MATEPIAAy
3a cflosamr B. Easilreenqa B yMoBax rpanc$opMa-
qifinrax neperBopeHb eKoHorrrixra $inaHcoenil pHHoK npaK-
rnqHo na6ysae phc noryxHoro gxepena ixeecrraqiilnux
pecypcie,  sa6esneqypqH eSexrraane aKyMynloBaHHt
xoluris ra eKoHouiqno .qoqirune 3agoBoneHHs iHeecrn-
qifinoro nonHTy exonoruiqHux areHTie Ha pecypcn sK Ko-
porKo-, rax i 
.qoerocrpoKoBoro xapaKTepy [ 1, c. 6]. Y roil
x(e Lrac, MH BBaxa€Mo, r4o ponb Sixaucoaoro pHHKy B pe-
anisaqiT iHeecrnqifiHoro npoqecy nonflra€ He rnue y 3a-
6esneqeH i ocran n uoro neo6xi4Hn M H Si nancoeH M H pecyp-
caMH. BaxnHehM € npH3HaqeHHt fi inur,rx $inanconux no-
cnyr [2], sxi onocepeflKoBaHo BnruBaprb Ha Sixancoee
sa6eeneqeHHe ineecruqii lHoro npoqecy (prac. 1 ).
Y r4uorury xonrexcri 3HalrylqnM e re, rt.1o BgaeMogB'g3oK
rvrix $inaHcoBhM pHHKoM ra iHeecrnqii lnrapr npoLtecoM
eig6yaaerbcff qepe3 $inancoeo-Kpegnrni eaxeni, a caMe:
npoqeHrHi craercH Ta yMoBH HagaHHn $inancoerax xpegurie;
npoueHTHi crasKla ra yMoBH 3anyqeHHfl Aenosuria; crpa-
xoni rapn$n, yruosr,r crpaxyBaHHt, nopfl.qoK snsHaqeHHg i
BHnrarH crpaxoBoro eigurroflyBaHHt; yMoBH euicii, o6iry
Ir-teocrn$|: npaKrh+a ra goclig Nn 6/2Al 5
FEAIbHIII,I CEKTOP EKOHOMIKI{
,.{oruorocnogapcrBa llignpueucrna
Pnc. 2. tlBoqec rpaHcSopMaHH..saolqafllxe*tb e inaecruqlf
.[pxepelo: cKnafleHo aBropaMH caMocri i lFro.
|a-
A .
ra noraueHHfi  r - l innux nanepiB; BHMoTH *qCI iq isnbHocr i
Qiraxcoeo-KpegilrHux ycraHoB; yMoBH o6iry, o6r',riny ra
(ypc BanprH; yMoBH euiciT, Ta nopff.qoK BhKopucraHHfi nr!a-
rixnxx KaproK.
Taxrru qHHoM, MoxeMo spo6nrn BHcHCIBoK, qo $inan-
coslai pHHoK ra iHsecr%L{ifiHr,tf i npoqec ricHo noa'seaHi vlix
co6orc, 6iruu:e roro, 6es $inancoBoro pHr-rKy, fioro yqac-
xnxia ra incrpyruenrin, i loro peanisaqin HeMoxrHBa.
Ycniu:ue $ynxqionyBaHH.s $iHancoeoro pHHKy n 4ino-
xy ra ineecruqiiHoro npoqecy, 3oKpeMa, HeMoxr14Bo ysBH-
rx 6es 3aoqa.qxeHu" Cailae na SiHaHcoBoMy pr4HKy 3a-
oqarexeHrin rpaHc$opMyhorbcfl cnotiarKy y SiHancoei, a
3roAoM iy peanuHi iHeecrp{qiT, nri Matorb npHHecrh Aoxo-
Ay Me ruail6yrnix saoqagxenu {prac. 2}.
TarHM LtHHoM, MoxeMo npHnycrHTH, ri-lo 3aou{aAxeH-
HR Ta ineecruuiT € s3ael4osa/rexHhMt4. TaNoI x,qyMKr4 fi inrui
xayxosrli, srci aeaxaCITb, r4o saoqarqxeHHff e norenqifinn-
xn iHsecruqiawu, a iHrecruqiT eracrynatorb RK peanisoaani
gou{a,qxeHHff [3, c. 123], Tax, saou.r,aflxeHHn HacereHHt,
ppHArr.tHnx oci6 i qacrnHa npra6yrrcia RepxaBil qepe3
Qixancoai incrpyueHTu neperaoploarbcfl Ha erapo6Hraue
ycrarKyBaH nn, 6ygi nn i, cn opygh, Tex HonoriT, uarep ian n ra
exeprio, eHacrigox qoro ei.qdyBa€rbcfl po3[!HpeHHr BH*
po6nraqraa y MacuJra6ax cycninucraa.
A6conrorno 6inuu:a qacrnHa 3aou{agxeHb Ha unsxy
Ao ixeecruuifinoro BHKopncraHHff npoxoAuru crna.qnuil
npoqec rpanc$opuarlii Ltepe3 MexaH isrut Si nanconoro pH H-
xy. 3aigoa fi ocHoeHe ixne npusHaLteHHl - sa6egnelreHHt
pecypcaM ra Si nancoBoro pH H Ky. Bri rur, roroBHe n pH3HaqeH-
xn SiuancoBoro pHHKy - e o6'egnaHniRpi6Hrax saou{a,q-
xeHb 3 Meroto $opuyaaHHr noryxHoro Sinancoeoro Ka-
nirany gnn aiguoBreHHs exoHoMiqHoro ra coqiansHoro no-
rexr-1iary cycninucrea. Cyrynnnfi e$exr 3aoqagxeHb BH-
3Haqa€ TeMnH exonorqiqHoro spocraHHff, o6cnrv tsHnycKy
n pogyx qii, pi ee n u i n noeaqi ri, e rcon or',t iu Hy M o ryrH i cru xpai'-
nn, goSpo6yr iT HacereHHfl.
Il po6n e rur x .r ru icry sao u{agxe H b Ba BXA vt 6y nw s qe n r p i
yBarn nayroeqiu exonortaiqHol nayrn. OcHoeoro gnfi BH-
tBfleHHg sr"ricry noHttTTfi "saol4a,4xeHHfl" cTa,na gyrurxa A.
Crvrir npo He cnoxrBaHHs qacrnHil csofx ffoxo.qin oKpe-
MHMr4 xareropirMH rpcMagnn {gnn podiriuaxin - sapo6-
i rna nnara;  3eMne*.nacnuxin -  peHra; nignpnerqqin -
npN6yrox), ra noroxeHHs, u{o saol4a,qxeHHr He o6Me-
)Kyrorb nnarocnpoMoxHHfi nonHT, ocxiruxx qepes iHsec-
rraqil BoHH 3HoBy Halqxo.qrru go c$epH cno)KxBaHHa [4].
A. Pirapgo 6iruur KpHTr4LrHo craBHBcr .qo neo6xi*qHocri
3aou-{aflxeHu, ocxilrbKh, Ha fioro flyMKy, xaniran KoHKper-
noi oco6ra He Moxe :6inuurarrcfl npocro aig "He cnoxH-
aanHr"  [5 ] .
flx.M. Kefinc 3a3HaL{aB, u-lo rqouorocno,qapcraa npnfi-
Maprb piruennn qogo 3aou{a4xeHb BHxorqflqH 3 MaKcHM-
isauiT KopHcHocr i ,  e ignoeigno, cnoxxBaHHs i  s6i .nbuJeH-
HflM ,qoxogie nesuril qac 3arHulaerbcn Ha cra6inuHoruy
pieni, qo npH3BofiHTb,q,o s6iruueHHr saou{ag)KeHu [6, c.
2761. Hayroae4u gonie, qo o6csrn ineecrnqii l sanexaru
aig HHsrcH $arropin.  i lepur Ba Bce, na inrencnnnicru inne-
cryBaHHn tsnrtHBae HopMa sigcorra Ha no3uuKaeuia r<ani-
rar i rpanHqHa cxrruHicrb HopMH nigcorrca Ha 3aryL{eHHfr
no3HLrKoBHx rouris. Kpir"r oro, Ax.M. Kefinc o6rpynro-
Bye npaBuJro, tKe crano gi.qoMnNa ni.q naseon "innectutq-
ifinuh My/rbrnnflirarop KeilHca": 6ypa-arcuil HosHil nprapicr
iHsecrHqifi aerovarHlrHo sa6esneqye npupicr cyKynHhx
goxogia, u{o B HHX qacrKa gaor{a.qxeHb 3pocra€ nepeBa-
XAloqHMH TCMNAMH CTOCOBHO qACTKH, KOTPA CNO}I(HBAETb-






























fTa6nr,u4q 1 . Teunu BpocraHnn (sHuxexHn) Aoxonie ra Bnrpar gorrorocnqAppsra
Y 2OO6-2014 9P-, o/o
2006 2007 2008 2009 2010 20tr 2012 2013 ?,014+
Jloxo.nu - Bcboro 123.8 r32 135,7 1062 l?3.1 113.6 tlr I 1OsJ r0\4
3AOOO1TIIA TUIATA t27.7 136 131,3 r02,6 r25.7 115 ,9 tt2-l 104 l0 l , l
fipfioyroK Ta 3MuuaHI{Ir
troxo.tr
118 ,5 r3'l,6 r37,7 100,1 r24,2 124,1 106,1 to'l.9 106,0
,{oxoAr,r BIA BnacHocT!




r21,5 t24,5 r39,6 llL,2 1t6,2 t09,4 r12,3 106 100,1
Brrparn ra 123,8 t32 135,7 106,2 l23rl 113,6 1111 105,3 102,4
rrpwoaHl{q roBaplB ra
IIOCJTVT
125,7 132,1 136,5 102,5 r18,2 t22,2 1t4,4 108,8 103,7
Aoxo,qfi gi,{ sfiacuocri
(cllnaqeHll ) ? 1  1 202,1 179,',| t20 79,8 100,7 96,4 tl2 96
IIOTOqH1 IO.IIaTKLI Ha
AoxoAr{, uafiuo ra irrui
cunaqeld uoroqHi
mancdrerrryr
132,8 r45,1 r37,8 9"t,7 113,',7 1 1 6 113 ,8 110,8 108,3
-Ha{poMaAxeHrur
nerbinancoerD( arflasis 1 6 1 . 1 r 38,8 297 39,6 219.7 15',7.6
) ) ? 123.7 1 ? ' . )
npnpicr $inaucorrx
arrrasis 89,9 IO2,L 59.5 310 190,8 58,4
69.2 '70,9 89,1





lxr,7 13),3 t35,5 106,5 Ln16 115 110,6 105,2 107,2
Pea.nrnnfi nannulrfi
IOXOI
111,8 L14,8 lW,6 91,5 116,2 106,1. 109,7 105,3 II.A.
,!,xepeno: cKnageHo aBTopaMH caMocriilHo sa AaHHMH: [8].
r 'y % Ao noKa3HHKa 3a rpu KBapratr 2013 p.
flpuuuna Ltboro sBtlLl4a, Ha AyMKy.[x. Kefinca, notts-
rae y "ncuxoltoriunony 3aKoHi", AKvlh osHar{a€ HacTynHe: y
uipyroro, flK pearbHHil floxo,q3pocra€, cycninbcreo 6axae
cnoxHBarH iloro qacrHHy, qo nocrifiHo 3MeHuy€Tbct. y
npoqeci UHx AocniflxeHb Ax.M. Kefinc BBiB go HayKoBoro
apceHany noHgTTt rpaHHt{HoI cxunuuocri .qo cnoxuBaHHF i
s6epexen H g, cxur bn icru .qo i H BecryBaH g, HaRaH tt nepe-
BarH Ha.qnixeiflFrocri ra iH. Orqniero 3 yMoB crHMytlroBaHHt
iHeecruL{iilHoT aKrHBHocri eiH eeaxaB SopMyBaHHe e$ex-
THBHOFO nonHTy, B f lKOMy BHf l i .nHB f lBa pi3HOBHgH: CnOXHB-
qr.rfi i  ineecruqii lHufi.
Y qirot*ry, xefinciaHcbKa reopit .qoBoAHTb, tqo 3po-
cTaHHf l  3aOqaAXeHb B  eKOHOMi t {HOMy pO3yMiHHi  OSHa-
qa€ nepeopi€Hraqip xourr ie is xynieni  npegMeriB cno-
xHBaHHr Ha iHBecrraqi i lFt i  roBapu ( insecnaqiT).  Piunicru
saor4aA>t(eHb ra ineecrnqii l - r le oRHa g o6oe'sgKoBnx
yMoB craroro eKoHoMir{Horo 3pocraHHg. 3a yMoBH ne-
peBHqeHHfl 3aor4aAxeHb Hag iHBecrHtlif lMH $axropn
BHpo6HHqrBa BHKopucroBylorbcfi HenoBHicrlo. Konr x
iHeecrnqi i lnniq nonHr BHneperqxa€ po3MipH 3aoqaf l -
xeHb, To Moxe HacTaBaTH "neperpiB eKoHoMiKH", 3poc-
rarra in$nrqiff rou{o.
Ce peg e i rlr H s Ft s r-r rx $ i n an c H cri B n ail 6 in u ru rn h 60 Ko
npo6neMy poni 3aoqa,qxeHb B cor-l ianbHo-eKoHotuiqno-
My 3pocranni cycninbcrBa po3KpHB M.l. CaenyK, tKHil.qo-
BO.qHTb, r4O "y CyqacHl4x yMoBax YrcpaTnu 3pocraHHt 3a-
ou{aAXeHb HacereHHg Ha6yBa€ HaA3BH,.lafi no BilKJIHBO'
ro 3Har{eHH9 - eKoHoMir.tHoro, $inaxcoaoro, coqiarb-
Horo i Haairu noniTHqHoro. Mani o6caru 3aoqa.qxeHb ra
HH3bKi TeMnH Ix s6inuujeHHr e cborogHi roroeHHM rarb-
MOM pCI3Brarry $iHaHcoBoro pHHKy fi exonouiqnoro spo-
craHHfl B3arari" [7, c. 9]. HayxoBeqb raKox Haro,nouye,
qo nHtUe He3HaLrHa '.{acTKa oco6HcTHX 3aoqaAxeHb 6e3-
nocepe,qHbo cnpgMoBy€Tbcf l  na $inancyBaHHg iHeec-
rHqi i l  a o6cssi  Sinancoaoro 3a6esneqeHHt ineecruqi i -
HHx norpe6 nignpraeMHLttlbKoT 4irlunocri caMHX AoMo-
rocnoflapcTB.
fl poqec neperBopeH t 3aoqa.qxeH b pisH HX cy6' eKri B
rocnolqaploBaHHr s iHsecrHqil cyrreeo ne aigpisnrsrbct.
Kouru AoMorocnofiapcrB, rq,epxaBu, pisuoruanirnux roc-
no,qapcbKux o.qHHHtlb BHBinbHltorbctl 3 npouecie arapo6-
HHqrBa icnoxHeaHHt, aKyMyntolorbct, a notiu BK.na.qaorb-
cr B iHcrpyMeHru $iHancoeoro pHHKy. Y roil xe qac 3a-
oula,qxe H H9 
.qoMorocnogapcTB y cycn in bH oMy ei grnopen n i
aigirparoru nail6inuuy ponb. Ix {oinancoBe 3HaqeHHt no-
rsFa€ y roMy, ulo BoHH sopt"tyorb ocHoBHe Axepeno
KoruriB na SinancoBoMy pHHKy xpalnu.
OcHoeolo 3aoqagxeHb .qoMorocno.qapcrB e .qo6po-
eiruFre eigxna.qeHHs rpoueil na genxnil qac niclg 3agoBo-
reHHff cBoix noror.rHHx norpe6 Ta cutarH nogarxie. Torury
3aoqa,qxeHHfl HacerleHHt MoxHa BHsHaL{LITH nX UaCrUnyii
rpouoBr4x goxogie, nxa sopt"tyerbct 3a paxyHoK cKopo-
qeHHff noror{Horo oco6Hcroro cnoxHBaHHf (sagnn HaKo-
nHqeHHt) i npr,rsnaueHa Anf, sa6esne'4eHHt norpe6 y ruafi-
6yrnuor',ty.
Oaxropu, rKi BnnuBaorb Ha piBeHb 3aou{aflxeHb Ha-
ceneHHr: pieenu floxorqy HacereHHR; nonirruna cra6iflu-
n icru; n poqeHrH i craaxlt xorurepqi fi n rax 6an rci e; pi aen u ono-
AarKyBaHHfi; po3BHroK SiHaHCOBHX pranxie Ta iH.
flpra ananisi npoqecie $opttyBaHHfl 3aou4aAxeHb B
eKoHoMiqiYxpaTnra epuoqeproBHM e He po3Mip saoqag-
xeHb, a Ix eignoei.qHicru icnyrounm incrpyuenrar'l $inan-
coBoFo pHHKy Ta cnoHyKaflbHa Ain ulo.qo notBH HoBHX
i n cr pyrur enr i s. B i gn o e i gn o, e i gur ro nxylo'.t H c b a i g x i n ux i c n ra x




,Q2xepeno: cKfia.qexo aBTopaMH cauociii lr io aa gaurar.ta: [8].
ra RKicHHX napaMerpin cSopruoBaHHX y $isn,.rnnx oci6 sa-
oulaA)KeHu, neo6xi.qHo BHrBurn ix crpyKTypy, HanpflMl.{
lrxopHcraHHr y insecrnqil ra e iHui axrHera esarani.
,Qoxo4r,r ra Br,{Tpar[4 Hace/reHFi* B a6co.nnrHoMy sHa,{eHHi
ra ocraHHi 10 poxin 3pocrr 6inur.r.re nix y geiqi i ua ninequ
2013 p. craHoBuna 1548733 MnH rpH. Aana rengenqiR, s
ftar n s Ay Ha HarpoMafl)KeH Hfl xoluri e, noreH qi fi nCI n pnflarH HX
4nR ixaecryBaHHfi, e no3HTr4BHoHO. Hafiripuror,n 6yra cHTya-
qir is AoxoAaMH Ta Bnrparaurn y 2009 Kpr,rsoBoMy poqi, Korr,t
ra ycir ' ra noKa3HHKaMH Mr4 cnocrepiraJr i l  ynoBirunenns
rennia 3pocraHHfl, a no reMnaM 3pocraHHn pra6yrxy ra
lriuanoro rqoxoAy Haeiru 3Hr4xeHHr {ra6n. 1}.
fiicnn 2010 poqi oaryarlin 
-qeu{o noKpautyerbcr, y roil
xe qac reMnil i lpnpocry nouirno 3HHxyrorbcn s 23,12Yo
Ao 5,3% y 2A13 poqi. Hafi6inurue ynoeinuHeHHr cnocre'
piraerucR 3a reMnaMH npnpocry.qoxogie ai,q enacHocri s
64,40/0 y 2A10 poqi Ao nnue 3,3o/o y 2013 poqi. Einuu:e
xix y 6 pasin cKoporuxr.lcs reMnh npupocry :apo6irHoi
nnarH is 25,7 Yo Ao 4o/o sa r{eil xe nepioA. Y ciqni - Be-
pecxi HerarilBHa rengenqin s6epernacb: 
.qoxogn HacereH-
Hr 3MeHu unuc6 aa2,9a/s y nopianrno is pieneM sa aHarro'
r iqx r i  nep iog  2013 p .
r,es !e,zr I r,os
CxopovenHF AoxoflHoT,{acrilHH npu3Beno Ao cKopo-
qeHHsr Burpar 
.qoMorocnoflapcrB. Flafi ripruoro e o,rryaqiT ie
npHpocrou $inaxcoBilx aKTHBis, a rKHMH cnocrepiraeMo
y npCIrqoBlr( ocraHHix uorupuox poxie cKopo'{eHnR. Tax,
He3BalKaCIL{H Ha xprasoei f iBr4qa y 2009 poqi, reMnr npu-
pocry Burpar na npug6aHHn ronapin ra nocfiyr e crafluMn
{e is  1 ,A2o/ono 1 ,32%) .
Bognoqac crpirv*eo y 2013 poqi 3pocJ'rH Br,,irparH floMo-
rocnoflapcrB Ha HarpcMagxeHHr ne$inancoBux axrueie:
y 2A12 poqi 22,3o/o, a y 2013 poqi - 123,7 %. O.qHax:a
AaHHM14 rpbox nepuHX xsaprarie 2414 p. cr4ryaqin goxop-
iHr{o sruiHHfiacb i o6csr BHTpar Ha HarpoMaA}KeHHfi e-
$inancoaHx axrHaie BnaB Ha 50,5%"
fixlt4o po3rnfigaril crpyKTypy BHTpar rq{f,Morocno-
.qapcrB, To MoxeMo ei.qN,titutu, rqo reBoBy L{acrKy cra-
HoBJrsrb  BHTparH na nprag6aHHf f  roeap iB Ta nocnyr
82,23% y 2013 poai  (pnc. 3).  Aani  f igyru no.qarKn Ha
.qoxo,qu, Nraf fHs ra inui i  cnraqeni  noro' . { r - r i  rpanc$eprm,
L f  acKa sKHX KorHBaerucs  iA  8 ,24o/o  y  2003 poq i  go
7,Asya y  2013 poq i "  3a  
.qaHHr ,aH nepuHX rpbox  KBap-
ranis 2414 p.  crpyKrypa BHrpar 
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Ta6n ra 4n 2, Jl oragn ur Klr n pu pocry Si n a ncoBnx axru ai e Ao Moroeno.qapcre








2002 225810 14594 46563
2003 267344 14597 59899
2004 345113 28380 893t4
2005 441452 11207 t tL t14
2006 5Mr53 37044 1489',72
20iJ7 720731 37840 2226"t9
2008 948056 22496 272074
2009 913345 69884 192878
20fi 1082569 142289 189061
20ll 1316600 124282 259932
2012 1408889 86035 263728
2013 1454931 106468 247891,6
,{xepeno: cKnagehro aBropaMH cauocrifino sa ganr,rr"rn: [8].
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Hecra6i.rruHolo e cuTyaqir is npnpocroM +iHaHcoBHX
aKrHBiB. HafrripuoCI 6yna cnryaqifi y 2008 poqi, KolH qa-
crKa fi iHaHcoBHX aKTHB|B craHoBurra JlHuJe 2,660/0. O.q-
HaK Ao 2010 p. TaKi BHrparH AoMorocnoAapcrB 3pocra-
rorb Mafix(e Ao 13%. Ilpore sa 2911^2013 pp. qacrKa
npHpocry $inancoeHx aKrHBiB cKoporHnace Mailxe BgBiqi
i  na x iHeqb2013 p.  crar lo l tnarHue 636Yo, a Ha KiHeqb
BepecHt 2014 p.  -  B>Ke5,41To.
f lpoeieuu Aocni f lxeHHr MoxeMo 3po6nrH BHcHo-
BOK, rqo 3aoqagxeHHg HaCereHHn Yxpalnn xapaKTepH-
3yroTbcs BHcoKHM pirner"r  BoraHTHnbHocTi.  3oxper. la
KOXeH iS pOSUnAyBaHHX nOKa3HHKiA XapaXrepH3yBaB-
ce y 2002-2013 pp. sMit-roro 4nnauixn nopienrno s no-
nepegHiM poKoM: gna neSiHaHcoBHX axrHeie 3HHxeHHrl
nig6ynocn y 2003 ra 2009, 2011 pp.;  Anr ginancoeux
ar rHe ia  -  y  2008,2010-2013 poxax ;  Ane rpou lonux
BKnaAiB ra 3aou{agxeHb y qinnux nanepax -  y 2004,
2408-2013 pp.; Ans 3aou{agxeHb e iHoser4Ftif i ear}ori
-  y  2 0 0 5  r a  2 0 1 0  p p .
Or{iHroroqu HaBeAgHi srauqe rengenqil3 nornrAy iHsec-
rrar-1if iuoro norenqialy Sisraunnx oci6, MoxHa spo6r,lrra
xiruxa BaxTHBHX sracHoercie. f io-nepure, y crpyxrypi Tx
AoxoAie $isuvxux oci6 RoruriHyrorb sapo6irua nlrara ra co-
ilianuni rpanc$eprH; no-rqpyre, Lracrxa caMe couianunxx
rpanc$eprie y nopieHsFn-ti s inunr{H BhflaMH Aoxogie no-
e inuno,  a l re  HeBni lHHo gpocrae;  nacaux iueqb,  tK l4o
ai4uronxyBaruce ei.q xoHuenqiT goxogy, ff K ocHoBononox-
noro Saxropy.qns s4iilcHeHHn ineecrnqifi SisxunnMH oco-
6avu, raxi nponopqii ra cepegHiil piaenu sapo6irnoT nra-
TH Ta coqianunnx Bhnrar onocepe.qKoBaHo BH3Haqalorb
HH3bKy sgarHicru $isnunnx oci6 go inaecruqii l na $inan-
coBoMy phHKy YrpaTnr, ocxiluxr,r ix pieenu e nagssuuail-
HO HH3bKHM.
Tarca curyaqin nigraepgxyerbcfl pe3ynbraraur gocri-
AXeHb, npoBeAeHHX HaMH na ocnoni eroHorutixo-MareMa-
rHr'r Horo MoAen toBaH r. Bu ropncraBu H p iv n i gan i ra6l u r1i
2,nu no6ygyaanra perpeciilHy Mo,qenb saJlexHocri BBfl eig
npHpocry $inaxcornx axrueiB AoMorocnogapcrB Ta Mo-
Aenb 3arelKHocri xaniralbFtHx inaecrrqiil eig $inancoBxx
axrHsie 
.qoMorocnogapcrB (pnc. 4).
Pesynuraru Aocni,qxeHHt nporqeMoHcrpyBanH, r4o







0 5ss00 t$*sffi i5CIss0
ilpnpif;r $inanco*nx armnrin
A{}rr{}Foctr{}fl fpcTs, *r$rr. rpil.
rexarb eig npupocry SinancoBHx axrreie floMorocno-
AapcrB. Ognax 3B's3oK is raniranbHHMH ineecrrarl innu (R2
:0 ,3371)  e  y .qBa pa3H cna6uJrar ' r ,  an ix  i s  BBf l  (R ' :
0 , 6 5 6 9 ) .
BeaxaeMo, r4o roroBHoto nprqnHoro raKoro craHy e
Te, uI,O 3aoqafl)KeHHr AOMOTOCnOIapCTB ,lHlue T.TaCTKOBO
rpaHcSopMylorbce a iHeecruqiT. Posnnror $inaHcoBoro
pHHKy YxpaTnu nporrroM Bcboro nepiogy rioro icllyeannn
xapaKTepn3y€Tbcr BHcoKHM pieneru HeogHo3Haunocr i ,
eigcyrn i crto qinecn ps NaoeaH oT fl epxaBH oi n ol iru xn, 3Haq-
HUMU r"r iXCeXrOpan bH H M H AHCn ponOpqin rrr a.
BI4CHOBKId
l-lpoqec rpancSoprqaqil saoqarqxeHb B inrecrNqiT cy-
npoBogxyerbcfl pffgoM npo6reru, Lqo HerarHBHo BnfiHBa€
na @opruyBaHHr Sinancoeoro noreH4iany gnr ineecnaqii l.
Tpraaala ai4cyrnicru e$exrNaHHX Mexaxisr{ie axyrurylrqii
gpi6n nx saoqaAxeH b rpoMagfl H ; nepM anenrn i n po6l erur n
pisH rax cy5'exri a $iHancoeoro pH H Ky (xor.,tepqi il n Hx 6an xi e,
KpeflHrHhx cniror i r.g.) cnpuflrorb negonipi s 6oxy Hace-
,eHHn. ,[nn noxpaqeHHfl cxryaqii, Ha Hau ilorrt,q, neo6-
xigno cKoHqeHTpyBar% gisnunicrb,qepxaBH a HacrynHHX
HanpgMax:
-  yf locKoHareHHff  HopMarHBHoro sa6esneqeHHR
rursxoM BnpoBagxeHHr  nacxp isnoro  3axHcry  npaB
ingueigyarbHHX inaecropie y $inancoei  iHcrpyMeHru -
nolrHHapqr,r si.q er,r6opy $iHancororo incrpyMeHTa .qo
fioro npogaxy, u1o,qacrb MoxlHBicru nigeNu-IHTH saqi-
xagneHicru qiel  rpynH ineecropie y r<ynieni  iHcrpyurenr in
$inancoeoro pHHKy. {Dopr. , raMH Ta NaexaHisNaaMH TaKo-
ro 3axHcry Maprb 6yrn:  no-nepue, in$opnaaqi f ina npo-
s o p i c r u  $ i n a n c o B o r o  p H H K y  Y x p a T n H ;  n o - A p y r e ,
xopcrr i  n iqensyeaHHr a Harr f fA 3a.qi f fnbHicr lo yuac-
r-n4xie pHHKy; no-Tpere, crBopeHHfl AepxaBoo qeHrpa-
nisoeaHhx crpaxoBnx SongiB Ane KoMneHcaqiT s6urxie
n  paa i  6anxpyrc rBa oKpe laHx eMi reHr ie  S inancoerax
incrpyr.aenr ie;
- nigeHu{eHHfl KoHKypeHqii r"rix $inancoerMn ycra-
HoBaMH, sKe cnpHflTHMe sHHXeHHto qin na oxperui Sinax-
cosi noclyrn ptnn ingneigyarbHl4x ineecropis ra 3MeHueH-
Hto rpaHcaxqifixnx Bhrpar npn ineecryeanni y $inancoei





























Puc, 4, SanexHicrb BBn ra KaniranbHlrx inaecrnqifi e Yrpaihi eiR npnpocry
QinancoBnx aKTlteie gonrorocnog,apcre
.{xepero: cK.nafleHo aBTopaMH cauocrifi no.
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xy8aHH.R CeKTOpy sir-raHCOeHX iHCTHryr iB Ci lpHerhMyTb
n iger u4e n H lo 5 KicH HX napaMerpi e i n eecryBaH r, 3ano6ira*
rxMyrb giRlunocri Ha pnr-lrcy Hee+eKThBHHX $iHancoerax
rrocepegHraxis;
- po3ruHpeHHr Kona ra xapaKTepHcn,,tK $ir-rancoeux
'ncrpyMeHrin, r4o Moxyrb 6yru norenrlif innru o6'eKroN4
r x BecryBaH Hr rq/r r i ngn aigyar bH HX i n aecropi r. 3a Aon or'ro*
roro npeBeHThBHHX saxogie flepxaBa noBHHHa crBopHTH
nep€AyMoBH flnfl 3pocraHHr 3aqiKaBaeHocri s 6oxy eruri-
rexr ie y 3anyqeHHi iHsecrnqi f i  y  ix Sinanconi  incrpyuenru
r 6oxy i ngxaigya.nbHHX ineecropia;
- no3HTHsHa sNaiFra y saranbHHX yMoBax sgificnennn
rxeecrrqifriroT ginnuHocri na $inancoBoMy pHHKy YnpaT-
HH : no- n eplrle, KoHqenrpaqin ropri an i $i nancoan r-,r u I ncrpy-
r.eHraMH na opranisaropax roprinni ra arri4nisaqin aropun-
noro o6 i ry $i n an conra x i n crpyr,,tenri a ; n o-,qpyre, po3 BriroK
rxQpacrpyKrypH SinancoeorCI p14HKy, u{o cnpilnruMe 3HH-
xeHHro BHrpar Ha npoBerqeHHn o epaqifi; no-Tper€, sa6es-
ne{eHHr pieHonpaeHoro po3Burxy cix dpiHancoenx incrpy-
rgr.11s ra SiHaircoBHX noenyr.
Y rori xe qac pesynbrarHsHicru rpanc$opuaqii sa-
o{EaaxeHu e iHeecruqil sanexrru eig crBopeHHs cnphflT-
nHBoro 6isHec-cepe&oBHr.qa ra couiafibHoro posBi,rrKy B
rpaixr .  l - lepcnexrHBaMil  spocraHHR iusecrH4i i l  e r iaUio-
HanbHy exoHorotixy e:
- aKyMynrcBaHHfl r<or.ilrie HacefleHHfl y MelKax c!4creM
coqiarunoro ra neHcirir-roro crpaxyeahtFrfi Taix cnpsruryaau-
Hr Ha noflafibue goBrocrpoKoBe KpeflHryBaHHfl iHeecru-
qr ixoi  g innunocr i ;
-  posruupeHHfl  6asn innecr iaqi i lnnx pecypcia,  uqo
cnptMoByBarnMerbcs e iHFroeaqi i lny c*epy, uepes Me-
rax i s r,r n ogarKoBoT, rur larnoi ra peryn RrH eH oi n on iru r u ;
- nocHfleHHs iHsecrraqifi noro cnptMyBaHHr posBHTKy
@xAoeoro pHHKy;
- nocHreHHs iHeecnaqifi noT aKTHBHocri HacelenHrr a
ra6esn eq eH H fi rapaHToBaHoro 3ax H cry IxH ix 3aou-la,qxeH b ;
- 3anpoBarqxeHHs nexanisruy aKyMynrcBaHHR Binunux
xourB, 30KpeMa y BeHLtypHux SoHgax;
- peso pMyBaFr Hn cH cre M H on oilqarKyBaH Hen p ra 6yrxy,
M A cr uvyfl oBaH Hfl i n aecrr+ qi fi HoT axru anocri Torqo.
Kpir.,r roro, B Meroro axrnaisaqii poniAoMorocnogapcrB
e yn paan i H n i yreopeH hM H 3aoLqagxert Hs M ra norpi 6no n po*
BoAHrh npoceirnnubxy ra po:'tcHrosanbHy po6clry cepeg
Hace.neHHr ulogo Mox/'tHBocreil ra nepeBar $iHancornx
ixcrpyr',tentia,  raKox 
.qor4inuHocri aNrcopncraHHfl nocayr
nepcoHa/rbHprx SinaHcoanx MeHegxepin ra $inaucoBt4x
xoHcy.n braHri e, r4o Ao3BoJr !4Tb fl o Morocn oflapcrBarra 6 in uu:
e$exrxano ynpaBnffTH BracH!{lr,ru SiHancoBHMH pecypca-
xn. l loxpall1eHHrc sxocri ra ni4enr4eHHrc npra6yrr<oaocri
rHBecryBaHHfi aKonHLreHHX rpouoBl4x xouttis, g ornfff ly Ha
xery $yr-rrr4ionynaunn, 6yge cnphnrH posdygoea napr-
HepcbKHX e ignocun u ix  nacereHHf iM ra  inc tn ry raMi l
cn in un oro i nsecryean nr, nailo BVMtrt i H eecrra4i l H HM H Son-
AaMH ror4o. Agxe qi $inancoai ycraHoau e npo$ecifir-ua-
HH yqacH[,tKaMH p HKy $inancoerx noc.nyr i 6inuur KoMne-
TeHTHHMH cy6'ercraruu y c$epi iHrecryeanHa, nix yLlacHh-
KH AOMOrOCnO.qapCTBa.
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